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"#$! %&'#(!&)*!+,-'!+#.)/,0!

1(#2$! 3)4,(#)25)-&0!6.&0,-'!7*4,8#('!9#&(*!

:&-5$! %&'!;<=!<>;?!

@5$! %&'!;A=!<>;?!+#.)/,0!%55-,)B!C!7B5)*&!D-52!<?!

! E#0,*!F&8-5!:5G&(-25)-H8!I(#G#85*!+#225(/,&0!@5/'/0,)B!@&-5!D)/(5&85!

!

3679!J&8!(54,5K5*!-J5!E#0,*!F&8-5!:5G&(-25)-H8!G(#G#85*!(&-5!,)/(5&85!&)*!-J5!(5G#(-!#)!KJ,/J!

,-!,8!L&85*!ME#0,*!F&8-5!+#8-!#N!E5(4,/5!&)*!@&-5!:58,B)!E-.*'=!1,)&0!@5G#(-=!%&(/J!<>;?=!G(5G&(5*!

L'!O5KP5)!E-(&-5B,58!&)*!E#0.-,#)8QR!!"J5!G(#G#85*!/#225(/,&0!(5/'/0,)B!(&-5!,)/(5&85!K#.0*!L5!

*5-(,25)-&0!-#!/#225(/,&0!&)*!2.0-,SN&2,0'!(5/'/0,)B=!#.(!/,-'H8!,2&B5=!&)*!-J5!0#/&0!&)*!B0#L&0!

5)4,(#)25)-R!!3679!(5/#225)*8!&)!&0-5()&-,45!&/-,#)!,)!0,5.!#N!-J5!G(#G#85*!(&-5!,)/(5&85R!

!

"J5!G(#G#85*!/#225(/,&0!(5/'/0,)B!(&-5!,)/(5&85!,8!G(52&-.(5R!!
!

"J5!/#8-!#N!85(4,/5!&)*!(&-5!*58,B)!8-.*'!J&*!&!)&((#K!N#/.8$!T-#!*5-5(2,)5!-J5!8#0,*!K&8-5!N558!

(5U.,(5*!-#!&*5U.&-50'!(5/#45(!-J5!/#8-8!#N!G(#4,*,)B!85(4,/58RV!M;SW=!.)*5(0,)5!&**5*Q!!D-8!8/#G5!*,*!)#-!

,)/0.*5=!N#(!5X&2G05=!8-(&-5B,58!-#!,)/(5&85!#G5(&-,#)&0!5NN,/,5)/'!#(!(5*./5!/#8-8R!!70-J#.BJ!L5'#)*!

-J5!8-.*'!8/#G5=!O5KP5)!)#-58$!T-J5(5!&(5!G#-5)-,&0!#G5(&-,#)&0!,2G(#4525)-8!,)!R!R!R!-J5!(5/'/0,)B!

N(#)-!0#&*!&)*!(#00S#NN!#G5(&-,#)8RV!MYS<Q!!1.(-J5(=!O5KP5)!(5/#225)*8$!T-J5!+,-'!G5(N#(2!&)!

#G5(&-,#)&0!(54,5K!R!R!R!-#!54&0.&-5!-J5!N,)&)/,&0!,2G&/-!-J&-!#G5(&-,#)&0!,2G(#4525)-8!2&'!J&45!

G(,#(!-#!,2G0525)-,)B!-J5!G(#G#85*!/#225(/,&0!(&-5!,)/(5&85!N#(!1Z!<>;[RV!MYS<Q!!3679!8.BB58-8!-J&-!

*+,-./0*1.2),33040,140,5).16)4*5/)5.70185)59*:26);,)0<+2,<,1/,6);,3*-,).)-./,)014-,.5,=)1*/).3/,-R))
!

95!&K&(5!#N!&88.2G-,#)8!,)!-J5!O5KP5)!8-.*'R!!
!

&Q!@5/'/0,)B!(545).5!M,)/#25!-J5!+,-'!(5/5,458!N(#2!-J5!8&05!#N!(5/'/0&L05!2&-5(,&08Q!,8!&88.25*!-#!

(52&,)!/#)8-&)-!-J(#.BJ#.-!-J5!N,45S'5&(!8-.*'!G5(,#*!M1Z!<>;?!S!<><>Q!&-!\WAA=[[>R!

! @5/'/0,)B!/#22#*,-'!G(,/58!&(5!5X-(5250'!0#K!&-!-J,8!-,25R!!D-!,8!.)0,]50'!G(,/58!K,00!(52&,)!-J,8!

0#KR!!1#(!5X&2G05=!,)!<>;W=!E/#--8*&05H8!(5/'/0,)B!G(#B(&2!G(#*./5*!&!\AW?=>>>!G(#N,-!N(#2!

-J5!8&05!#N!(5/'/05*!2&-5(,&0!&)*!8&45*!\^_<=>>>!L'!*,45(-,)B!-J,8!2&-5(,&0!N(#2!-J5!0&)*N,00R!

! D((58G5/-,45!#N!(5/'/0,)B!(545).5!054508=!*,45(8,#)!N(#2!-J5!0&)*N,00!&0K&'8!8&458!2#)5'!

L5/&.85!(5/'/05*!2&-5(,&08!*#!)#-!,)/.(!0&)*N,00!*,8G#8&0!N558!M-,GG,)B!N558QR!
!

LQ!"J5!8-.*'!&88.258!)#!B(#K-J!,)!-J5!(5/'/0,)B!*,45(8,#)!(&-5!C!,)!#-J5(!K#(*8=!-J&-!-J5!

/#22.),-'!K,00!)#-!(5/'/05!2#(5!&)*!-J(#K!&K&'!0588!#45(!-J5!)5X-!N,45!'5&(8R!!"J&-!,8!.)0,]50'!

&)*!.)*58,(&L05R!
!

/Q! "J5!8-.*'!&88.258!`5(#!G5(/5)-!B(#K-J!,)!G(#a5/-5*!/#225(/,&0!L,00,)B!.),-8R!

! O5KP5)!*5-5(2,)5*!-J5!/#8-!#N!85(4,/5!L'!*,4,*,)B!-J5!(545).5!(5U.,(525)-!N#(!5&/J!85(4,/5!

/&-5B#('!L'!-J5!).2L5(!#N!L,00,)B!.),-8R!!O5KP5)!&88.25*!`5(#!G5(/5)-!B(#K-J!,)!G(#a5/-5*!

L,00,)B!.),-8!N#(!/#225(/,&0!(5N.85!&)*!(5/'/0,)B!#45(!-J5!N,45S'5&(!8-.*'!G5(,#*R!!b#K545(=!

-J5!E#0,*!F&8-5!:5G&(-25)-!5XG5/-8!&!<>c!0#88!,)!L.8,)588!,)!(58G#)85!-#!-J5!G(#G#85*!(&-5!
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!

 I&B5!<!#N!W!

,)/(5&85R!!"J,8!0#88!K#.0*!,2G&/-!O5KP5)H8!/#8-!#N!85(4,/5!/&0/.0&-,#)8!&)*!G(#a5/-5*!(545).5!

(5/#45(,58=!(58.0-,)B!,)!d.)*5(!(5/#45('H!*58G,-5!/J&(B,)B!J,BJ5(!N558R!

! P,45)!-J5!5XG5/-5*!<>c!0#88!#N!L.8,)588=!-J5!G(#G#85*!(&-5!,)/(5&85!K#.0*!G.-!#G5(&-,#)&0!

5NN,/,5)/,58!N.(-J5(!#.-!#N!(5&/JR!

!

D8!-J5(5!&)#-J5(!8#0.-,#)e!!+&)!K5!B(#K!#.(!K&'!#.-!#N!d.)*5(!(5/#45('He!
!

78!-J5!O5KP5)!8-.*'!)#-58$!T(5/'/0,)B!/#005/-,#)!#G5(&-,#)8!L5/#25!2#(5!/#8-!5NN5/-,45!K,-J!

B(5&-5(!(#.-5!*5)8,-'!&)*!L'!2&X,2,`,)B!-J5!).2L5(!#N!/#005/-,#)8!M,R5R=!G.008!#(!0,N-8Q!G5(!(#.-5RV!!

b#K545(=!Tf-gJ5!/.((5)-!).2L5(!#N!/.8-#25(8!&)*!/#005/-,#)8!G5(!K55]!N#(!-J5!(#00S#NN!#G5(&-,#)8!

&)*!-J5!N(#)-!0#&*!(5/'/0,)B!#G5(&-,#)!&(5!)#-!8.NN,/,5)-!-#!2&]5!-J585!#G5(&-,#)8!N,)&)/,&00'!

/#2G5-,-,45!,)!-J5!2&(]5-G0&/5RV!MYS<Q!
!

"J5!N&/-8!.)*5(0',)B!-J5!0&--5(!#L85(4&-,#)!*585(45!&!/0#85(!0##]R!!"J5!N(#)-!0#&*!(5/'/0,)B!G(#B(&2!

J&8!L55)!#NN5(5*!N#(!#)0'!-J(55!'5&(8R!!"J(#.BJ#.-!-J&-!-,25=!*52&)*!J&8!B(#K)R!!D)!N&/-=!(5U.58-8!

N#(!85(4,/5!J&45!5X/55*5*!-J5!*5G&(-25)-H8!/&G&/,-'!-#!255-!-J52R!!D)!#-J5(!K#(*8=!-J5!G(#L052!

J&8!)#-!L55)!0&/]!#N!*52&)*=!L.-!(&-J5(!0&/]!#N!8.NN,/,5)-!(58#.(/58!-#!255-!*52&)*R!!"J5!+,-'!/&)!

5,-J5(!],00!#NN!-J5!G(#B(&2!K,-J!&!<;;c!-#!W>?c!(&-5!,)/(5&85!#(!&*5U.&-50'!(58#.(/5!&)*!P@hF!

-J5!G(#B(&2!-#!&!8.8-&,)&L05=!,R5R=!/#8-!5NN5/-,45=!05450R!
!

7!*(&8-,/!(&-5!,)/(5&85!,8!)#-!-J5!#)0'!&)8K5(!-#!d.)*5(!(5/#45('RH!!hGG#(-.),-,58!&L#.)*!-#!

,)/(5&85!K&8-5!*,45(8,#)!&/(#88!&00!85/-#(8R!!@5/'/0,)B=!(&-J5(!-J&)!L5,)B!G5(/5,45*!&8!&)!

.)*5(G5(N#(2,)B!G(#L052!-#!8J5*=!,8!G&(-!#N!-J5!8#0.-,#)R!!hG5(&-,#)&0!5NN,/,5)/'!>!/#8-!8&4,)B8!>!
2&X,2,`,)B!B(#K-J!,8!&)!5NN,/&/,#.8!(#.-5!-#!N,)&)/,&0!8-&L,0,-'R!

!

I#0,/'!*5/,8,#)8!(5N05/-!&!/#22.),-'H8!4&0.58R!!FJ&-!],)*!#N!/,-'!*#!K5!K&)-!-#!L5e!!!
!

"J5!+,-'!+#.)/,0!(5/5)-0'!(5/5,45*!&!05--5(!M7--&/J25)-!;Q!N(#2!&!-#.(,8-!KJ#!K&8!8#!J#((,N,5*!L'!

-J5!8-&-5!#N!(5/'/0,)B!,)!#.(!/,-'!-J&-!8J5!-##]!-J5!-,25!-#!K(,-5!&!45('!-J#.BJ-N.0!05--5(R!!EJ5!,)4,-58!

E/#--8*&05!-#!Ta#,)!-J5!2#*5()!&B5V!&)*!L5/#25!T5)4,(#)25)-&00'!N(,5)*0'!L'!#NN5(,)B!

/#2G(5J5)8,45!(5/'/0,)B!85(4,/5RV!!"J5!05--5(!(5&00'!8&'8!,-!&00R!!7-!&!-,25!KJ5)!2&)'!/#22.),-,58!

J&45!,2G0525)-5*!K&8-5!(5*./-,#)!C!&)*!545)!Ti5(#!F&8-5V!C!B#&08=!*#58!E/#--8*&05!(5&00'!K&)-!

-#!L5!-J5!/#22.),-'!*58/(,L5*!,)!-J,8!05--5(e!
!

?.2:,5)59*:26)2,.6)+*204@).16)+*204@)59*:26)2,.6);:68,/)A)1*/)/9,)*/9,-)B.@).-*:16C!!"J5!
G(#G#85*!(&-5!/J&)B5!,8!*(,45)!8#050'!L'!/#8-!#N!85(4,/5!,)!-J5!&L85)/5!#N!&00!#-J5(!/#)8,*5(&-,#)8R!
!

FJ&-!*#!#.(!/,-,`5)8!&)*!L.8,)588!/#22.),-'!5XG5/-e!!%,005)),&08!&)*!#-J5(!&G&(-25)-!*K5005(8!

&(5!/0&2#(,)B!N#(!#)S8,-5!(5/'/0,)BR!!"J5!E&)!1(&)/,8/#!P,&)-8!J&45!K#)!5,BJ-!/#)85/.-,45!%&a#(!

j5&B.5!9&85L&00!P(55)!P0#45!7K&(*8R!!j&8-!'5&(=!-J5,(!K&8-5!*,45(8,#)!(&-5!&-!-J5,(!(5B.0&(!85&8#)!

J#25=!7"k"!I&(]=!K&8!&)!&8-#.)*,)B!_^RAcR!!E/#--8*&05H8!#K)!b'&--!@5B5)/'!,8!-J5!2#*50!N#(!

b'&--!P0#L&0H8!G05*B5!-#!8.8-&,)&L,0,-'R!
!

@5/'/0,)B!,8!B##*!N#(!#.(!/#22.),-'R!!78!*52#)8-(&-5*!,)!3679H8!b'&--!@5B5)/'!E/#--8*&05!&K&(*!

G(585)-&-,#)=!K&8-5!*,45(8,#)!J&8!2.0-,G05!L5)5N,-8!-J&-!5X-5)*!K500!L5'#)*!(58#.(/5!(5/#45('R!
!

"J5!+,-'H8!P5)5(&0!I0&)!45(8,#)8!<>>;=!<>;;!&)*!<>W^!/#)-&,)!(5/'/0,)B!B#&08!,)!-J5!3)4,(#)25)-&0!

I0&)),)B!&)*!I.L0,/!E5(4,/58!50525)-8R!!"J5!#G5(&-,45!K#(*8!,)!-J585!B#&08!&(5$!2&X,2,`5=!G(#2#-5=!

5)/#.(&B5=!,))#4&-,45=!8.8-&,)&L05=!N#(!G(585)-!&)*!N.-.(5!B5)5(&-,#)8R!



!

 I&B5!W!#N!W!

E#0,*!F&8-5H8!/.((5)-!TE-(&-5B,/!P#&08V!M7--&/J25)-!<Q!,8!5885)-,&00'!&!0,8-!#N!85(4,/58!&0(5&*'!

G(#4,*5*R!!"#!L5/#25!-J5!K#(0*S/0&88!/,-'!K5!&8G,(5!-#!L5!&)*!#.(!/,-,`5)8!&)*!L.8,)588!/#22.),-'!

5XG5/-=!K5!)55*!&!7050*1.-@!E#0,*!F&8-5!E-(&-5B,/!I0&)R!

!

1#(2.0&-5!E/#--8*&05H8!E#0,*!F&8-5!lDEDhOR!!:5450#G!85(4,/5!&)*!(&-5!8-(./-.(58!-J&-!

5)/#.(&B5!K&8-5!*,45(8,#)!&/(#88!&00!85/-#(8R!!P(#K!(5/'/0,)B!-J(#.BJ!N(58J=!-#GS-#SL#--#2=!

N#(K&(*S-J,)],)B!8-(&-5B,58R!
!

j,]5!E#0,*!F&8-5=!E/#--8*&05!F&-5(!,8!&)!3)-5(G(,85!1.)*R!!Z5-!,-8!(&-5!8-(./-.(5!,8!L#-J!/#8-SL&85*!

.16!*58,B)5*!-#!5)/#.(&B5!K&-5(!/#)85(4&-,#)R!!m)*5(!&)!T,)/(5&8,)B!L0#/]!(&-5!8-(./-.(5=V!-J5!

.),-!G(,/5!#N!K&-5(!,)/(5&858!&8!-J5!4#0.25!#N!/#)8.2G-,#)!,)/(5&858R!

F&-5(!(&-5!8-(./-.(58!G0&'!&)!5885)-,&0!(#05!,)!/#22.),/&-,)B!-J5!4&0.5!#N!K&-5(!-#!

/.8-#25(8=!-J.8!G(#2#-,)B!0#)BS-5(2!5NN,/,5)-!.85R!D)/(5&8,)B!L0#/]!(&-5!8-(./-.(58!

2#8-! 5NN5/-,450'! /#22.),/&-5! -J,8!2588&B5! RRR!KJ5)! /#2G&(5*! -#! #-J5(! -'G58! #N!

(&-5!8-(./-.(58R!RRR!+.8-#25(8!KJ#!.85!0#K!4#0.258!#N!K&-5(!&(5!/J&(B5*!&!2#*58-!

.),-!G(,/5!f-J&-g!(5K&(*8!/#)85(4&-,#)Rn!F&-5(!&)*!E5K5(!@&-5!@5G#(-!"!1Z!<>;?o;A!!
!

I&'!78!Z#.!"J(#K!MI7Z"Q!,8!&)!&)&0#B#.8!(&-5!8-(./-.(5!,)!-J5!8#0,*!K&8-5!K#(0*R!!708#!])#K)!&8!

.),-SL&85*!G(,/,)B!#(!4&(,&L05S(&-5!G(,/,)B=!I7Z"!G(#4,*58!&!*,(5/-!5/#)#2,/!,)/5)-,45!-#!(5*./5!

K&8-5R!!+.8-#25(8!&(5!/J&(B5*!N#(!K&8-5!/#005/-,#)!L&85*!#)!-J5!8,`5!#N!-J5,(!(5U.58-5*!(5N.85!

/#)-&,)5(R!!78!&!(58.0-=!/.8-#25(8!&(5!2#-,4&-5*!-#!(5*./5=!(5.85!&)*!(5/'/05R!!!
!

I7Z"!G(#B(&28!8.//588N.00'!#G5(&-5!-J(#.BJ#.-!-J5!m),-5*!E-&-58!C!,)!/#22.),-,58!#N!&00!8,`58=!

-J(#.BJ#.-!&00!85/-#(8!M5RBR=!(58,*5)-,&0=!2.0-,SN&2,0'=!/#225(/,&0Q=!&)*!K,-J!-J5!G&(-,/,G&-,#)!#N!

2.),/,G&0!&)*!G(,4&-5!J&.05(8R!!"J5!+,-'!#N!IJ#5),X!J&8!,)8-,-.-5*!&!I7Z"!G(#B(&2!&8!#)5!8-(&-5B'!

-#!(5&/J!,-8!Y>!p!<>!B#&0$!Y>!G5(/5)-!*,45(8,#)!L'!<><>R!
!

I7Z"!,8!L.-!#)5!5X&2G05!#N!-J5!2&)'!8-(&-5B,58!&4&,0&L05!-#!G(#4,*5!E/#--8*&05!K,-J!N,)&)/,&00'!&)*!

5)4,(#)25)-&00'!8.8-&,)&L05!8#0,*!K&8-5!2&)&B525)-R!

!

I(#G#85*!7/-,#)!
!

3679!&GG(5/,&-58!-J5!)55*!-#!5U.,-&L0'!*,8-(,L.-5!/#8-8!L5-K55)!/.8-#25(!/0&8858!&)*!8&N5B.&(*!

-J5!N,)&)/,&0!,)-5B(,-'!#N!-J5!.-,0,-'R!!b#K545(=!3679!L50,5458!-J5!G(#G#85*!/#225(/,&0!(5/'/0,)B!

(&-5!,)/(5&85!K#.0*!L5!&!B,&)-!8-5G!L&/]K&(*8!&)*!(5/#225)*8!,)8-5&*!-J&-!+#.)/,0!*,(5/-!-J5!

N#00#K,)B!&0-5()&-,45$!

;Q!1,(8-=!,2G0525)-!#G5(&-,#)&0!5NN,/,5)/,58!&)*!/#8-!8&4,)B8!KJ,05!B(#K,)B!-J5!/#225(/,&0!(5/'/0,)B!

G(#B(&2!-#!&/J,545!)5/588&('!*5)8,-'R!!"J5)=!&**(588!&)'!(52&,),)B!d.)*5(!(5/#45('RH!

<Q!1#(2.0&-5!&!E#0,*!F&8-5!lDEDhO!-J&-!52L#*,58!E/#--8*&05H8!/#22.),-'!4&0.58R!

WQ!:5450#G!&!E-(&-5B,/!I0&)!-#!&/J,545!-J&-!lDEDhOR!!"J5!I0&)!8J#.0*!&Q!B(#K!K&8-5!*,45(8,#)!&/(#88!

&00!85/-#(8=!LQ!/&G-.(5!958-!%&)&B525)-!I(&/-,/58!N(#2!&(#.)*!-J5!/#.)-('!&)*!/Q!*50,)5&-5!

8G5/,N,/=!25&8.(&L05!B#&08R!

!
! ! %&'!;<=!<>;?! !

70,8&!%/%&J#)=!+J&,(!G5(8#)!! ! :&-5!
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!

!!!!"#$%&!'(")*!+(,(-*+*,)!
"./0.1234!-5067!

!
&174/38.359!
!

"#$%&!'()*+!,(%-*(%-)!.$+(-!-+%/01#20##&)!(-&!32#*+.*)!341$%.!0+($*0!15!32#6%&%-/!

)#$%&!7()*+!.#$$+.*%#-8!*2(-)3#2*(*%#-8!&%)3#)($8!.#,3$%(-.+!(-&!+&4.(*%#-!)+26%.+)!

(*!*0+!$#7+)*!32(.*%.($!2(*+!(-&!*0+!0%/0+)*!3#))%1$+!.4)*#,+2!)(*%)9(.*%#-:!

!

"1/:3417!;/5:3<1<!
!
• ;+)%&+-*%($!<#$$+.*%#-!"+26%.+)!32#6%&+)!7++=$5!2+94)+!(-&!2+.5.$%-/!

.#$$+.*%#-!(-&!,#-*0$5!124)0!(-&!14$=!.#$$+.*%#-!*#!,#2+!*0(-!>?8???!)%-/$+!9(,%$5!

2+)%&+-*%($!.4)*#,+2):!

!

• <#,,+2.%($!<#$$+.*%#-!"+26%.+)!32#6%&+)!.#,,+2.%($!2+94)+!.#$$+.*%#-!@!&(5)!

(!7++=!*#!14)%-+))+)8!,4$*%9(,%$5!0#4)%-/!&+6+$#3,+-*)8!($$!<%*5!9(.%$%*%+)!(-&!

3(2=):!

!

• <#-*(%-+2!;+3(%2!"+26%.+)!32#6%&+)!.4)*#,+2!)+26%.+!*#!,#2+!*0(-!>?8???!
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